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MARKETS --.FINANCE-COMME-RCE
I .i i r

LOWER PRICES

ON THE RAILS

Only Partial Success of St
Paul Bond Issue a

Bear Factor.

GOOD LOCAL MARKET

investment Buying Keeps Prices Strong.

Ten Potent Arpments Gossip

of the Street

By I. A. FLEMlfi. N

Wall Street was a slow place yester-

day. At no time did the market show

any life, and, but for the jather sensa-

tional covering and accompanying rise

in Mexican Petroleum and also in Cali-

fornia Oil. the day would have been de-

void of feature.
The trend was to lower prices, distinct-

ly so. with the but partial success of the
St. Paul bond issue as one of the chief
reasons for the weakness. The street
wondered what would happen when
other roads made moves to take up
short-tim- e notes and to pay for needed
equipment, &c.

The bulls seemed to lack confidence to
do anything themselves, their belief in
higher pi ices having been shaken by the
imiltitude of porhapscs and possibilities
In the situatjon yesterday.

Ten Cardinal Points.
The Boston News Bureau, one of the

most searching of financial papers, has
made a close survey ot Wall Street, and
has summed the situation up in ten
cardinal points, as follows:

1. General business is holding remark-
ably well.

2. The currency problem and the labor
problem are more serious than the tar-

iff problem.
3. The St. Paul offering of an "AAA"

bond issue on a i per cent basis is
portentous. If our savings banks marked
down their gilt-edg- bond holdings to
the basis indicated by the new St. Paul
issue, it would seriously cut into sur-

plus accounts.
1. Our banks are stocked with securi-

ties, purchased when money was plenti-
ful following the panic of 1907, which
cannot be now distributed because of
the prffient unsatisfactory investment
situation.

n. Money may be cry scarce next fall.
Many banking houses arc refusing to en-

ter syndicates which extend beyond Au-

gust.
C,: The $170,000,000 Intcrborough-Mctropol-ita- n

bond ibsue. a 121-- U per cent pay-

ment on which was called last Friday.
i!l absorb all the free investment funds

in these parts for some time. The syn-

dicate extends for five years.
7. An advance in railroad rates is ab-

solutely necessary and Inevitable. The
governmpnt has practically taken over
the railroads, and hasn't paid for them.

S. Physical valuation of railroads is
welcomed. There isn't a single
standard railroad system in the country
but what is undercapitalized.

0. There isn't a railroad in the coun-

try, practically bpcaklng. but is in need
of money, and would enter the market
with securities if conditions were favor-
able. Our 230.000 miles of road should
have in capital improvements $1,000,000.-(0- 0

per annum, just to keep our transpor-
tation system abreast of the nation's de-

mands.
in. Careful estimates place the short in-

terest in Steel at 250.000 shares. One
large commission house has almost ex-

actly as many customers short of Steel
as It has long, a most unusual situa-
tion.

Mexican Petroleum.
Action in Mexican Petroleum, one of

the speculative stocks that shows more
or less activity every day, was heavy.
It opened at about Thursday's closing.
6iji4, and then rose more or less stead-
ily" to 65U. with shorts covering freely.
From the high there was a slight

California Petroleum gained also, but
nothing like as much as the Mexican,
but lVs advance being established.

Watting--

The general market is again at the
place of waiting waiting and hoping
against hope that the Supreme Court
will come into chambers on Monday and
hand down a favorable decision for the
railroads on Monday next. Perhaps it
may, equally perhaps It will not.

But the street looks for it and con-

siders it the one thing necessary to stif-

fen the backbone of a weak market, and
yet not so weak, when conditions gen-

erally are considered.
Subscriptions for the St Paul bond is-

sue were but G6 per cent of the Issue.
The syndicate will take the other

Canadian Pacific, which was well
bought Thursday, was sold just as
freely yesterday and lost 1 points.
Louisville and Nashville was oft 3i,
Lorillard Tobacco dropped 3i, while
Heading. Union Pacific, and Steel, with
Southern Pacific, eased off Jal point.

Closing.
The closing was better than the low of

.the day. without any enlargement of
operations, 245,000 shares being Friday's
record.

Local Stocka.
Local securities "proceeded again yes-

terday to give a good account of them-
selves, as usual, in periods when Wall
Street is a bit uneasy concerning con-

ditions. While there was no rush of
business, the securities that were traded
in were all for investment. Prices show-
ed little or no change.

Railway common sold at 92 and tlje
same price was bid for the preferred,
with offerings at 93. Small sales of the
latter were made at 92a921-- 4, the high-

est point on tills rally.
Washington Gas was a small fraction

easier, S5 8 the price on the only sale
made.

Seabnd National Bank showed in the
sales Ust at 1G2 No other bank
shares were traded in. Mergenthaler,
219 to 218

There were more bond transactions
than stock trades. Probably the belief
that they will be accepted as surety
for tax money may have inspired some
purchases.

Gas 5s-- sold at 108 Traction at
1093-- Potomac Consolidated Ss at 100

and Steamboat 5s at 103.

Undertone of the market is good.
Stricfly investment buying, no evidences
of speculation.

Maiifcipal Bond.
"A eiimulus to the municipal security

market should result from the interpre-
tation of the proposed Income tax law.
In many instances It is now almost Im-

possible to ascertain with any degree
of certainty Just what proportion of an
individual's income from investments is
taxable and what Is exempt Already
many important questions have been
raised relative to the interpretation of
the various clauses, more particularly
relating to railroad and industrial se- -

cu rides which were guaranteed tax ex-

empt at the time they were Issued.
There is one class of investments,

however, to which no such uncertainty
attaches. These are municipal bonds.
Section C provides that "In computing
net income there should be excluded tho
interest upon the obligations of the State
or political subdivision thereof, and upon
the obligations of the United States,
the principal and Interest of which are
now exempt by law from Federal taxa-
tion." In other words, the income from
all municipal bonds is exempt

Since this tax will naturally revert to
the source on which it Is levied, and
to that extent reduce the market "value
of the stocks or bonds so affected, it
is reasonable to conclude that munipical
bonds will receive a special advantage
over other classes of securities which
should enhance their attractiveness as
Investments.

Munney Trut Company.
As announced exclusively in The Wash-

ington Herald on Thursday morning,
Frank A. Munsey will head a trust com
pany bearing his name to open for busi
ness in Washington next month.

Subscription books open here and in
Baltimore on the 2Gth instant, and close
the same day. The advertisement of the
proposed venture cites success of local
trust companies, made after years of
honest effort to upbuild, and other per-
tinent matters.

Washington already has six trust com-
panies, twelve national banks, and six-
teen savings banks, and the field is be.
ing combed for deposits. Thirty-fou- r
fiscal lnstituions in a city of this size
ought to be about enough.

Sales.

NEW YORK STOCK MARKET.

New York, April IS.

103 Allis Clial. M Ifd 34
15.CM Amal. Cower 77M.

00 Am. Beet Sugar 324
6,60) Am. Can S4Vi

9M Am. Can pM 33U
3)0 Am. Cities pfd 70'
100 Am. Cotton Oil 48
100 Am. Hide A. h. pfd ffiH
201 American Ice Sec ifi
JC0 Am. Linseed 10

1.000 Am. Locomotive .'

2,2 Am. Smelting 63
100 Am. Smelt, pfd ;.... 103'4
100 Am. Smelt, pfd. B 85
103 Am Sugar 1134

2,90) Am. Tel. .V Tel VO
23) Am. Tobacco 233

3B Am. Tobacco pfd., new 102!

Z0 Anaconda t IS'i
l.ta Atchison 1011

400 Atlantic Coast Line 12P4
'.03 ltaldnin Locomotive pfd.... 10174

4.SC3 Baltimore Ohio KH
."CO Baltimore & Ohio pfd M
30) Bethlehem Steel 3lli
J00Bcthlcbcm 8tcel pfd 71

1,000 Brookljn It T SOU

330 Brunswick S

S.Z03 Cal. Petroleum S
1.1C0 Cal. IVt. pfd 7tti
4,050 Canadian Pacific 2il

20 Central Leather 25

3 Central Leather rfd 93

6.9C0 Chesapeake & Ohio 7!4
2.100 C, M. & St. I 109'i

230 C. JI & St I. pfd.. 135'j
175 Chicago & Northwestern... 132',j

3,309 Cliino Con. Copper 414
f03 Colorado liel k Iron 31

KO Com Products 107i

1C0 Detroit United Bailroad... 73

2.2C0 L'rie 3',l
230 Erie 2d pfd 36

400 Ocneral Electric Co 1C9H

1W General Motors 29
2H0 B. K. Goodrich 31;
100 B. I. Goodrich pfd 934
909 Goldticld Consolidated 2U
2O0 Great Northern pfd 1273i

ICO Great Northern 40 ict. paid 124

203 Great Northern Ore sub.... 33

1,10) Gtigginbcim Exploration... 46

403 HlinuU Central 120

2U) Ins. Coipcr IS

733 n .... 164
400 IntcrboTO-Mctr- pfd S8U
100 Int. Hamster of N. J 1WS
100 Int. Harvester of N. J. pfd. 112

03 Int Paper 94
1C0 Int. Paper rfd 404
1C) Int. Pump JO
100 Kansas City & Southern.... 2Pi
200 Kansas City & So. pfd 604
ICO Laic Erie &. Western 8T

HK) Lehigh Valley 160

100 34

200 Lorillard, P. Co 1754
100 Lorillard. P.. pfd 113

200 Louisrille . Nashrille 133U
10O Mcr. Mar. ifd K'4

26.000 Mexican Petrol 66

Close.

94

48

25H
26

36

1C2T.
38

10tl--

m
31

71

93

404

1334

954

124
31

IS

16

9U

10

173

Mcx. Petrol, pfd 95 95
Miami Copper. 244

30) S. P. 1344 133

100 & Tex
600 Missouri Pacific
200 Biscuit 1164
ICO Nat. En. & Stmp. pfd 85 85

50) Nevada Con. Cop
200 N. Y. Airbrake 69

2,500 New Ctntral 1034 1024
200 N. Y.. Ont. & W
900 Norfolk & Western 106 1C3&

Northern Pacific
2,400 Pcnna. R. R 1144 l'i

100 P C C. & St L 94

200 Pittsburg Coal 29 20
200 Pittsburg Coal pfd
100 Pressed Steel Car 264
200 Ry. Steel Spring
900 Ray Con. Cop 184

47,703 Reading 1644
300 Beading 1st pfd 91 91

300 Republic 1. 8 254
3.700 Island
1,200 Rock Island pfd

900 Rumcly
SCO Rumcly pfd
100 Seaboard Air Line
100 St L. &. F 1st pfd...

21'

334

184.
554

100 L. & F. 2d pfd 244
5 St L. &. S. F. C.E.I. stock

5,300 Southern Pacific
390 Southern Railway 264
800 Southern Railway pfd....... 764
100 Standard Milling
200 Standard Milling pfd 614
400 Studebaker
609 Tennessee Copper
100 JTexas Company 106

600 Third Arenue Railroad 36
10,800 Union Pacific 153H

200 Union Pacific pfd 83
100 U. Realty Imp. 674
100 U. Rubber. 64

28.100 U. H. Steel 624
100 U. S. 8teel pfd 1084
200 Utah Copper 53

100 Wabash , 34
300 Wells-Farg-o 120

100 Western Union Telegraph.. 664
509 Westinghoase Mfg.
100 Wesnaghouse Mfg. 1st 1184
400 Wisconsin Central
100 Woolworth

Bid.

pfd

Low

76U

33.

SS'i

89i

664

104

J9H

344

lis

454
119--

112

2Ii
84

1584

174

244
M..
M.,

374
Nat

174 17!4

314

264

18?i

374

35s!

214

184
554
244

994
264
764

274
354

108

354
152

674

534

120

664

1184

334
Total sales, 232,903 shares, against 351,303 yesterday,

335,060 436,535 ago.

CUBB MARKET.

York, April

n Oil 1774

AlasU"Gold 184
Bradcn 84

"Tobacco
Chicago- - Subway 44
Giroux Cous 24

a 74
Hollingcr 184
Intercom Rubber
Kerr
La Rose Cons
L. V. Coal Sales Co 213

Mason Valley
Manhattan Transit
Marconi, new 54
Marconi, Canadian 34
Nipissing Mines
Standard Oil, 350

Tobacco Products
Yukon
United Cigar Stores 92

United Cigar Stores 110

High.
34

32

70

10

68li
lOJ'.j

1134

234

JCl'i
1214

73

2t34
25

106

13SU

1324

36

29

101H

60

34

113

133

60

& S. 8. M
26 26

1164

70
York

31

1,603 115H 115

91

S3 S3

33 33

1654

Sc

Rock

S.

74

St S.
48

10OT4

37

29

S. &
S.

64

63

94

Gold

85

33

75

36

31

74

48

37
60

84

64

61

1034

34

64

53

23

10

OUTSIDE SECURITY NOTES.

3W

76

SPA

334
914
70'

254
26
10

36

634
1C54
E5

11314
150

23IT4

1024
38

lOI'n
1214
M
9BS
EO

31

71
89

43.
:i4

244t
25

93

664
lOSi
1354

404
33

10T4
73

29U

139S
29

314
934

2Vi

127S
121

35
46

1194
18

16?4

57U
10IS
112

94
404
10

2li
69

84
133H;

31

175

113

133

174
65

10) &j

200 Con. 214

K.
133

26

374
1164

174
69

1024
31

105
115

1144
91
20

S3

264
33
184

1644
91

26
214
36

34
74

184
554
244
48

100

264
784
37

60
2J!4

103

354
1524
844
674
64

62

1084
53
34

120

664
64

1184
53

94

a week ago, and a year

New 18.

A

Lake 3
2

6
1

9

864
2

pd

-- a.

564

104

374

8

r

5

354

Asked.
184
18

8

23

2 '

754

18

104
3

ZM

zs
113-1-

5
44
94

353

90

2
934

115

New York, April 18 Dealings in the market for
outside securities were uion a somewhat smaller
scala today, and, while prices showed mora or less
irregularity, the general tone was somewhat better
than that which prevailed in the last hour on Thurs-
day. Tonopah Extension showed strength, as did
Ohio Cupper.

NEW YORK MONEY.

New York, April 18. Call money opened 2 uer
cent; high, 2; low, 24: renewals, 2; closed, Zh;
ruuug ric,

129'i

1324

The further decline of foreign discounts. In tbe
wake of the Bank of Knglahd reduction, has re
flected Itself in aa easier tendency in tha local aar- -

ket for time cooeunodaUon. Lending institution
in spots are' disposed to pat out funds with some
what greater liberality.

IUtes for mtxd collateral loans are 4U per cent
for sixty days, 4U44 per cent for ninety days, and
4'.i per cent for fire and six months. The corre
sponding rates for all Industrials are Halt per cent
hlgrer.

An easier tone has also developed in the commer
cial paper market The ranee for the best names
remains at 546 per cent, but the bulk of the paper
is moving at the 'lowest figure. Inactivity still
characterizes the market London discounts, 311-1-

per cent, off U; Paris discounts, 3 per cent, un-

changed; Berlin discounts, 4V4 per cent, up X.

FRIDAY'S DECLINES.
Copper Lrklarh Valley.. VxSr Bis 4
Aaatconda .... Nipper 1 14
Atcjilacm St. Paul 1..
B. & 0 1H Readies
Brooklyn R. T.1 Repnbltc Steel .
Caaadlaa Pa... Ualoa PhcJhc ..
Brie M Steel
later, pfd iy4 Can

FRIDAY'S GAINS.
Mexican Pet. . .5 I Call. Pet 1
Va. Caen

MISCELLANEOUS BONUS.

New York, April 18. dosing quotations of mis-
cellaneous bonds:
New York Central 4&s, 1957 HES
American T. & T. crt 44s, recta full paid 102v4

Atchison, Topeka & Santa Fe gen. 4s 93U
Baltimore & Ohio ctL 44s. rccts full paid 92

Brooklyn Rapid Transit in 8?
Chicago, Burlington & Quincy joint 4s 91 i
Chicago, Milwaukee &. St. Paul gen. 44s 994
Chicago & Northwestern gen. 4s 92
Chicago, Rock Island & Padflc col. 4s OfO.

Lake Shore 4s, 1928 904
New York Central L. S. 34s 804
New York Railnajs adj. 5s 574
Northern Pacific 4 91Vs

Pcnna. 34s. 1915 96S
Reading general 4s. 35',4

St Louis &. San Francisco gen. Ss 7S

Southern Pacific crt. 4s SS'i
Union Pacific lit 4 95i
United States Steel sinking fund 5s 1014
Wabash P. T. i 4s 194

Total Kales, $2,454,000. against $1,930,000 yesterday,
12,400,000 a week ago, and $3,791,000 a year ago.

NEW YORK COFFEE.

Furnished by N. L. Carpenter &
Closing

Bid. Asked.
April 10.72 1XU5

May 10.77 10(11

June 10 SS 10.8J

July 11.01 11.C2

August 11.12 11.14

September 11.24 11.5
October 11.21 1I.2J
NoTember 11.21 11.5
December 11.25 m, 1IJ6
January 11.31 Ii.'7
February 11.28 11.27

March 11.27 11.23

NEW YORK COTTON.

Furnished by W. B. Hibbs A Co.
Open. High

May f 11.98 11.98

July 11.91 11.91

October 1144 11.44

December 11.46 1147

Low. Clow.

WEEKLY BANK CLEARINGS.

New York. April 18. Bank clearings in
United States for the week ended Apnl aggre
gate $3,402,020,000. against $3,072,642,000 lat wctk.
and $3,671,538,000 in this last Following
are the returns for this week, with percentages of
change from this week last year:

WASHINGTON
York

Chicago
Boston
Philadelphia ...
St LouU
Pittsburg
Kansas City ...
San Francisco ,

Baltimore
Cmcinnati
Minneapolis ....
Los Angeles ...
Cleveland
Detroit
New Orleans ...
Omaha
Louisville
Milwaukee
Atlanta,

Ores;
Paul

ProvidenoB ..
Indianapolis
Richmond ...

.....
Pa.

Oo.

AiTil 17.

$8,634 .mo
1,922,4M,000

83.63,000
67.527.000

5J.665.000
32.91.000
39,l3,onn
27.977.CO
22,322.000

28.833.000

28.238.000

1S.1 18,000

17,713.000

13.002.000

13.669.000

Seattle 14,797.000

Portland. 18.162,000

St S.922,000

Buffalo 12.115,000

Denver

Memphis
Reading,

Decrease.

319.579.000

175.403,000

165.603.000

27.948,000

15.139,000

10,473.000

8.649.000
9.012.000
8,032,000

7.697.000
2,057.000

WALL STREET GOSSIP

Exports copper week ended
April 7,464 tons; since April
18,270 tons; last year, 13,266 tons.

London Business toward close
quiet, markets Inclined

The Ray Consolidated Copper Company
reports year ended December,
1912: Copper production Increase, 3,513,663;
operating expenses increase. $1,854,351;

operating revenue Increase, $1,666,661;

surplus increase, $1,630,622.

The Chlno Copper Company reports
year ended December 1912: Copper

produced, 27.776.0S pounds ($4,344,262); op-

erating expenses, $2,132,093; operating
profits, $2,212,169; surplus, $2,176,905.

Nevada Consolidated Copper Com-
pany reports year ended Decem-
ber 1912, surplus, after dividends

extinguishment, .$1,343,396.

Pittsburg now seems evident that
Iron market struck bottom
begun again. Foundry

iron sales have been made basis
$16.65, Pittsburg. Inquiries

increase, with furnace interests showing
inclination hold back from accepting

business this time. There
serious shortage foundry lion,
consumers urgent need
tonnage.

London copper firm, off

11.72 11.75

11 71 11.75

11.31 11.33

11.31 11.06

17

week year.

New

of

4.2
4.3

10.3
25.8
31.5
lf.S
2.3

13.6
21.9

1.7

13.1

2S.0
1!.2
12.0
27.6
12.9
5.4

12.7
5.5

11.1

of for the
17 were 1.

the was
and the were to

sag.

for the 31,

net

for
the 31,

net

The
for the

31, a
and ore

It
the pig has
and has to go up

on the
of ore on the

to
new at is

N of and
are in of new

5s.

The foreign exchange market opened
weak, with demand sterling off 15 points
from Thursday's ,close.

Potts. The result of the St. Paul bond
issue has put somewhat of a damper
on the street It was' thought bonds of
this caliber, bearing such a high rate
of interest would e gobbled up by In-
vestors. If the public will not buy
these bonds, what chance "have the
bankers to sell stocks at the present
level? In my opinion they have none at
all. Sooner or later they will become
tired and sell on a falling market. 1
look for decidedly lower prices, with
occasional rallies, when the short In-
terest becomes At pres-
ent I do not believe the short Interest Is
as large as it appears on the surface.

Continued strength characterized the
copper metal market this morning, and
producers and selling agencies report no
difficulty In doing business on basis of
15 cents for electrolytic The uncer-
tainty In the London standard market
has checked European buying hero to
some extent, but the demand from do-

mestic consumers was declared to be
Entirely satisfactory. In some quarters
predictions are made that tho metal
will go to 16 cents within the next week
or ten days.

London. Announcement was made on
the stock exchange today of the failure
of H. L. Montmorency & Co., brokers.

Imports into the United States in March

.Lr"Jk.7,

were valued at 1166.463.400. against S157.
577,038 in 1912. Exports $187,354,559. against
J205.4U.462. Exports and imports for nine
months fall off about $200,000,000 each.

juoier Alio nne outlook for the new
crop and the easier money market con- -
aitions wnicn are certain to follow the
greater relaxation in the general money
situation in Europe and the Continent,
with the end of the Balkan war now in
sight, will encourage a 'better general
investment demand for good bonds and
seasoned dividend-payin- g stocks. More-
over, the reductions in tariff will be re-
garded as less terrifying and not so in-
jurious to general business.

While no active bull campaign is .likely
to develop, it is believed more money
can be made in following a conservative
trading position on the bull Bide and
buying good stocks on declines for mod-
erate turns than in short sales.

Buying in Mexican Petroleum yester-
day was characterized by heavy short
covering, due to tho president of the
company's statement regarding earnings,
and also to fear' of a possible dividend
Increase at the meeting yesterday after-
noon.

The California Petroleum Corporation
and the Mexican Petroleum Company
will shortly Issue their first quarterly
statements. California Petroleum's earn-
ings before depreciation for tho first
three months of 1913, March estimated,
are at a rate of slightly less than 9 per
cent per annum on common stock, based
on 10 per cent before depreciation on
common stock. The depreciation charge
will be 10 per cent a barrel. Earnings
arc at the rate sufficient to pay common
and preferred dividends, and show a
balance after depreciation.

Mexican Petroleum is earning at the
rate of slightly more than 10 per cent
on its common stock after depreciation.

The Maryland Steel Company has re-
ceived orders for 7,050 tons of rails from
the Atlantic Coast Line Railroad and
5,000 tons from the Baltimore and Ohio.

A dispatch from Los Angeles to E. P.
Hutton & Co. says that the directors of
the Mexican Petroleum Company have
declared a dividend of 11-- 2 per cent for
the quarter. This is an increase of
per cent over the previous dividend on
the common srock, which was paid on
March 1 last.

BOSTON C0PPEES.

Furnished by W. B. Hlbbi It Oo.

Adventure
Asked.

. 2 24
Bohemia ;
Calumet A Arizona
Calumet & Hecla 475
Copper Range 4Pi
East Butte 12U

Franklin 6
Indiana i
Lake mj
La Salle 41,
Mnon Vallrv p.
ilajflower 9

the fMergenthaler 218
Michigan ji;
Mohawk 52U
North Butte V9
North Lake 14
Old Colony 3

Increase. Old Dominion 49U
Oncer) 11;

M3.5 OsccoU ro
1.3 Quincy a

10.2 Shannon 11

3.1 South Lake SU
1.8 Swift ins

15.9 Tamarack ' rj
1.9 Trinity 1

.

United Fruit p;2
Utah Con 9
Victoria A 1

Wolverine 10

COBALT STOCKS.

TORONTO QUOTATIONa

Beaver Consolidated 37
Bailey 09
Buffalo 2.30
ChamtxTh Ferland M
City of Cobalt 47
Cobalt Lake eo
Coniagas g.oo
Crown Reserve 3.S0
Foster o4
Great Northern 11
Ilargrarea 064
Kerr Lake 3.3)
La ltoe
McKinley-Dar- . Savage
Nipu4ng
Peterson Lake
Right of Way
Silver Queen
Tcmiskaming
Trethcway

Bid.

664

Bid.

..2.0)

.. 1.92

..8.90
.. .244
.. .06
... .01

... .334
.36

Wcttlaufer 15

Washington Produce.

12

94
2184

34
13

14
92

70

114
64

1064
304
44

163

3U
Vi

604

Askd.
.33

.09
2.60

.30
63

850
400
.094
.12
.06

3.40
2.30
1.96

9.13
.23
.07
.054
35

.33

.17

Quotations given below are for large lots. Job-
bers' prices are higher.

The considerable increase in receipts of spring
lambs has made that market easy on choice stock,
and common is moving slowly at reduced figures.
Veal calves in demand.

Market for Florida vegetables active. Potato mar-
ket weak. Apples meeting active demand at rather
stronger prices. Sweet potatoes and yams in demand
at quotations.

North Carolica lettuce Is In good demand at high
prices. South Carolina asparagus plentiful.

Because of Ttry light receipts, Florifla tomatoes are
in good demand at high figures.

EGGS Near-b- fresh, doz., 18; Southern, 18.
CHEESE New York, new, per pound, 164: flat

per pound, 164; Swiss, domestic, per pound, 25;
do, foreign, per pound, 30.

LARD Pure, ixrr pound. 124; do., common, per
pound, 8a84. Cottonseed oil, per can, 60.

BUTTER-B- cst print, new, per lb., 37; tub, per
lb., 36; process, per K., 30a31; undergrade, per
lb., 25.

LIVE PODLTRT-He- ns, per lb., 18; roosters, per
lb.. 10; spring chickens, lb., 33; turkeys, lb., 1822;

of

New York, April IS. R. G. Dun's
will say:

"While the principal industries anJ
trades are still

of activity as a result of the recent
floods In the West, and, the
produced by the pending tariff

there Is apparently no
or permanent in the situation.

"The reduction In the Bank of Eng-
land rate of discount to ilAi per cent, the
financial in Germany, ana
the easier tendency of money tit our own
markets, are among the most favorable

of the week. Winter wheat
are all that could be desired,

a very large yield, ana
cotton plaVitlng Is favorably.
These factors the improved
situation and the crop

for the feeling of confi-
dence, which generally prevails In mer-
cantile circles, in spite of the reduction
in current demands.

"Railroad gross earnings declined 3.3
per cent, in the first week of April, das
mainly to the reduced traffic on th
Southern and other roads affected by the
floods.

"The steel trade has not yet fully re-

covered from the effects of the flood dis-
aster, and the declining price tendency In
pig Iron is more

geete, lb., 1012; ducks, lb 16alT; keatt, young, lb.,
18a20: do., old. lb., lOal

GREEN GOODS-Potato- es. bbL, LaLSD; do.,
bush., 5070: yams, bbl.. 2.062.75; sweet
bbl., 1.56109: new. potatoes. Florid. bbL. 4.065.00;
onions, per 100-l- bag. 751.40: bean. Florid, b..
2.253.50: peppers, .crate, 1.503.09; eggplant. Florid,
crate, ZOQsZSO: j tomatoes' crate, 2353.50; mush-
room, lb.. 2540; cabbage,' new, crate, 1.502.59; car-
rots,- bunch. 14Z4: radishes, p 100,

501.00; lettuce, North Carolina, bas., L252.50; Flor-
ida, squash, crate. 1.50aZS: turnip, box, 2540; cel-

ery. crt. 2.253.59; Florid beets, bos.. L5e2.00;
pea, bas.. L50aZ50; kale, bbl.. 2540; Florid cu-

cumbers, b., 2.50150; asparagus. South tCarolina,
dozen bunches. L75a4.00; cauliflower, bas., 1. 002.00.

DRIED GOODS-Na-vy beans, bush., 2.652.75.
FRUITS New apples, bbl., 1.503.50; lemons,

box. 4.505.00; oranges, California box, 2.5036; do.,
Florida, box, 3.754.50; grapefruit box, 2.253.50;
pineapples, Florida, crate, 2.504.00; tangerines, per
strap. 2.503.00; strawberries, box. 10al7.

LIVH STOCK-V- eal calves, choice, lb., 11; me-
dium, lb., 10: common, lb., 934; spring limbs, best,
lb., 1011; fall lambs, lb., 78; old fat sheep, lb., 45.

WASHINGTON EXCHANGE.

SalesRegular call, 12 o'clock noon:
Washington Gas 5s, $500 at 106.
Capital Traction 5s, $300 at 109.
Norfolk & Western Steamboat 5s, $100 at 105, $200

at 105. 00 at 105, $300 at 105.

Cpitl Traction. 5 t 122.
Washington Railway & Electric com., 100 at 92.
Washington Railway & Electric pfd., 5 at 92, 3 at

924.
Lanston, 10 at 85.
Second National Bank, at 1624, 10 at 162, 9 at

162. 10 at 162. 1

After call:
Potomac com. 5s, $5,000 at 10OH, $1,000 at 100,

$1,000 at 100.
Washington Gas 5s. $1,000 f 108.
Washington Gas, 25 at 5.
Mergenthaler, 10 at 219. 10 t 218. 10 at 215. 1

at 218, 10 at 218. 'GOVERNMENT BOND5.
Bid. AsksA.

U. S. regular 2s 1004 100

U. S. Coupon 2s 1094
U. 8. Registered 3 102 103

U. S. Coupon 3s 102 103

0. 8. Registered 4s 113 1114

U. 8. Coupon 4s 113 114

GAB BONDS.
Georgetown Gas 5 1OT

Washington Gas 5s 10SU 109

RAILROAD BONDS.
Capital Traction 5s 1004 1WU
City & Suburban 5s 101 104

Columbia R, R. 5s 100

Columbia R. R. 6s 101

Metropolitan 5s 106U
Washington Railway & Electric 4s 83 4

Alex. & Mt Vernon 5s 97

BONDS.
Potomac Electric cons. 5s 100

Potomaa Eke. Light 5s 104

Chesapeake & Potomac Telephone 5s.... 1044 1054

American Tel. & Telcg. 4s 102

Washington Market 5s. 1927 1&

Washington Market 5s, 1947 if
W. M. Cold 8torage 5s 97 105

N. & W. Steamboat 5s 101

Riggs Realty 5s (long) 10251

Riggs Realty 5s (short) 101

PUBLIC DT1LITT STOCKS.
Capital Traction 1224
Washington Railway & Electric com 92
Washington Railway & Electric pfd 92

Railway pfd
Norfolk & Washington Steamboat 2E4
Washington Gas 85U
Georgetown Gas 100

Eastern Light & 'Fuel
American Telephone & Telegraph 138

TYPE MACHINE STOCKS.
Mergenthaler Linotype 218

Lanston Monotype 84

MINING STOCKS.
Greene Cananea 'i

NATIONAL BANK STOCKS
American 170

Capital 23)

Columbia 250

Commercial ; 197

District .' 116

Lincoln .'i 153

Mctroiolitan 200

Riggs SO
Second 162

National Bank of Washington 240

Federal - 137

TRUST COMPANY STOCKS.
American Security & Trust 300

National Savings & Trust 265

Union Trust 1j- -

Washington Loan & Trust 226

United Stales Trust 137

SAVINGS STOCKS.
Citizens '. 194
Home 325

Union 216

Bank of Commerce 124

Et Washington ....". 154
KIKB INSURANCE STOCKS.

Arlington 13

Corcoran SO

Firemen' 194
Franklin

270

National Union 9

Potomac 29

TITLE INSURANCE STOCKS.
Colnmbia Title Insurarce 64
Real Estate Title Insurance 90

STOCKS.
Chapin-Sack- s 169

D. C Paper Mfg. Co I34

Graphophuno com..... 33

Graphophobia pfd
Merchants' Transfer & Storage 103

Security Storage 210

Washington Market 17

Ex dividend.

CHICAGO GRAIN

Furnished Hibbs Co.
WHEAT Open. High. Low. Close.

May
July

COR-N-

May
July

OAT- S-
May
July

BANK

91i
SO',

.. 5r4

..

31S

PRODUCE.

Furnished Hibbs
rORK Open. Hish,

May 19.73

July 19.82

LAR- D-

May 1L10
July 11.00

RIB-S-
May 1L37
July 1L12

May

NEW ORLEANS

Furnished Carpenter

Orcn. High.
12.33 12.40

July 12.25

October 11.43

December 1L50
January 11.51

55H

35H

12.25

1L49
11.59

11.51

19.S7

11.20

11.17

11.45
11.22

91T,

904

33;
34i

by W. B. & Co.

20 05

by N. L. Co.

Low.
12.27

12.13

1L37
11.40

11.51

91i
90k

S5H
55?i

1014

103

103

1234
93

J3
80

209

E34
130

113

219

150

10

130

165

236

1104

136

250

110

14'i

30

by W. B. &

&

91S
DOT

33H
34'.i

Low. Close.
19.75 19 83

19.32 20.05

1L07
11.00

11.37

11.12

11.17

11.15

Closing.

I2.J;

11.43

854

214

11.20

Bid.
12.28

12.14

11.39

11.41

11.12

12.15

11.40
11.42

11,45

WEEKLY REVIEW OF TRADE

Principal Industries Still Show Abatement Ac
tivity Because of Flood Damage and Tariff

Tinkering, But No Fundamental Change
Is Evident Crop Outlook Excellent

to-

morrow

experiencing some'abatc-men- t

conservatism
'readjust-

ment, fundamental
change

improvement

developments
conditions
foreshadowing

progressing
monetary

encouraging ou-
tlookaccount

consumptive

pronounced."

Largest Horning Circulation.

potatoes,

STOCK

Washington.

MISCELLANEOUS

Washington-Virgini- a

MISCELLANEOUS

MARKET.

CHICAGO

COTTON.

New York, April IS. Bradstreet's to-

morrow will say:
"Better weather, excellent winter

wheat crfip reports, renewed activity by
farmers, resumption of operations in the
flooded districts of the Central West, and
a more reassuring outlook In the Lower
Mississippi yallcy, are the leading fa-
vorable features of the week. x Over
against this must be set the increased
prominence of tariff discussion, particu-
larly as regards the textile Industries in
the Eastern States and the continuance
of a degree of stringency in money, de-
spite more evidences of casing, at
home and abroad. Jobbers of furnish-
ings, dry goods, harness, shoes, hard-
ware, and builders" materials report
large orders for future delivery. More-
over, it Is the consensus that buying,
speaking generally, Is equal to or bet- -'

ter than it wa,s at this time- - last year.
In the Iron and steel lines specifications
continue heavy, but pig iron Is weaker,
and while some smelters have bought

acting on the theory that prices are
attractive supplies Jn the East, the gen-
eral disposition Is to hold off for better
bargains. There Is a large Inquiry for
cast-Iro- n pipe for export, and .it Is
thought that Canada will figure as a
heavy buyer. Copper is firmer.

"Business failures for tho week ended
April 17 were 290, which compares with 213

last week and 260 a year ago."

Asked,

both

FINANCIAL FINANCIAL

Suggestions for Investors
which expmence has shown us are valuable and interest-
ing are contained in a little pamphlet we have just pre-
pared under the name of "The Selection of Investments."
Those interested may have this pamphlet on request.

t

A. B. Leach & do
Investment Securities

CttlCA
149 Broadway, New York

"HILAsWLPHIA

BALTIMORE STOCKS.

STATE SECURITIES., Bid. Asked.
Maryland ia. 1936 , 99

BALTIMORE CITY STOCKS.
Baltimore City 43r195 944
Baltimore City 34s, 1983 844

GAS STOCKS.
Cons. Gas EL L. & P. 44s. 864
Cons. Gas E. L. & P. pfd 113

BANK STOCKS.
Farmers & Merchants' National Bank.. .....
Nat Bank of Baltimore 181

Nat. Exchange Bank
Western Nat Bank 36

RAILROAD BONDS.
A. C. L. of Conn. 5s, ctfs 104

Carolina Central fc 90

Charleston & W. Carolina 5s
Columbia & Greenville 1st 6s. 103

Florid Southern 4s 874
Georgia & Alabama cons. 5s 1034
Ga. South. & Fla. lst 5s 102

New Orleans &. Gt. Northern 5s 67

Raleigh & August 6s Ill
Seaboard '& Roanoke 5

RAILROAD STOCKS.
United By. & Elec. Co . 264

STREET RAILWAY BONDS.
Atl. Cons. St Ry. 1st 5s
Ealto. & Annap. Short Lino 5s 79
Fairmont & Claries. Trac. 5s
Lake Roland Eler. 1st 5s, gtd
Maryland Electric 5s 98

Newport News & Old Point 1st 5s
Newport News &. O. P. (G. M.) 5e

Norfolk & Poits. Trac. 5s
United Rys. & Elec 1st 4s 84

United Rjs. & Electric inc. 4s
United Rys. fdg. 5s

United Rys. 3-- ear 5s. notes 1044
BONDING COMPANIES.

U. 8. Fidelity & Guaranty Co
TRUST COMPANIES.

Maryland Trust Co 114

Union Trust Co 60

Munsey Trust Co
3IISCELLANEOU3.

Baltimore Electric 5s 97

Cotton Duck 5s
Brewiug 1st 4s 4

Houston Oil div. ctfs
Milwaukee Ref. 44s 924
Pcnna. Water &. Power com 63
Penna. Water & Power 5s 90

MINING.
Consolidation Coal 6, notes 99

NEW YORK PRODUCE.

87

113

164

U

90

1044
1034

1014

684
112

103

1C3

74

1004
1064

99
73
89

Sl',4
61
87

108

19K4

118

62
107

97S
734
424
81

66

99

New York. April inquiry
light. Spring bran. 20.50; standard middling, 21.23;
Western red dog. 27.50: winter wheat, in
sacks, to arrive, 23.30; city bran, in bulk, 20.00.

RYE Stead) ; tmall business. Western, to arrive,
is valued at about 634, c. i. f., track; State is
nominal.

RYE FLOUR Inquiry is moderate; prices are
steady. Good to choice, 3.E03.95, in barrels.

CORNME.VL Strong; business is checked.
for cxiwrt, 3.C0a3.33; coarse meal, in bags

1.261.28.
HAY Receipts, 87 tons: choice is steady, but

low grades weak. No. 1 timothy, 1.074al.l0; stand-
ard. 1.00; No. 2. 93; No. 3. 73aK)..

STRAW Receipts. 40 tons; steady; trade quiet.
Long rje, 1.10 on track and 1.03 on boats.

PORK Strong: trade inactive. Jless, 21.75n22.23;
family. 23.0021.5!.

BEEF Steady; supplier are small and trade quiet.
Packet. 22.00a23.00; familj. 23.ft)2t00.

LARD Strong: dealings are inactive. Prims
Western, 11.60; refined continent 11.95; South
American. 12.50; refined Brazilian, in kegs. 13.E0;

beef atcarine, 10all; lard steanne strong; New
York. 12.

Brit tali IlroUeraKC Hoitue Kalln.
London. April IS, Announcement was

made today on the Stock Exchange of
the failure of Montmorency & Co.,

THE TROUBLE IN NEW ENGLAND.

(Copyright. 1913. by C. M. Keys. New York.)
The New England investor has for

some generations been a patient and
satisfied holder of railroad stocks. He
has believed In the great railroads of his
country and has put his faith In their
securities. Whenever a New England
citizen of ordinary fortune became an
Investor he was apt to think first of all
of those old standard railroad stocks.

I such as New Haven, Old Colony. Fltch-- !
burg. Boston and Albany, Boston and
Maine, and Maine Central. They were
the big securities of the Investment mar-
ket into which he contemplated putting-hi-

money and from which he figured
that he would- - always draw a steady
and consistent Income. For many years
the faith and confidence of New Eng-

land in this group of stocks remained
unshaken. The people of that section of
the country are more than perhaps any
other similar group of people in the
country men and women of capital. A
very large part of the income enjoyed
by the people of New England comes
from Investments rather than from
speculations, agriculture, or business, in
proportion to population, there are prob-
ably more Investors In New England
States than in any other section of this
continent.

Of late, the faith and confidence of the
New England investor in his standard
railroad shares has been badly shaken.
It has come to be a manifest fact that
the revenues of these railroads were fall-
ing rather than rising and that the mar-
gin available for the payment of divi-
dends was shrinking very rapidly. The
New England roads, perhaps more than
any other group, have suffered from the
rise In the cost of operation, because
they had a smaller proportion of newi
tonnage and smaller proportion of new
business growing up along the lines than
have the railroads of the West and Mid-

dle West where the country advanced
faster and tonnage grew more rapidly.
The cost of operation, therefore, has cut
Into the margin of profit on all of these
roads to an extent that seems to make
it impossible that ths will continue
much longer to pay the same aggregate
dividends that they have been paying for
years past. Perhaps, also, there has been
weakness and folly in de administrative
policies for these roads. This, however.
Is more or less of a question and the
dominant factor in the decline seems
rather to have been economic than ad-
ministrative.

Whatever the cause, the result has
been reflected In recent prices for the
standard New England railroad stocks.
From a high price above 230. the best
known of these stocks has declined to
below 120; others have suffered declines
from over 200 to 70: from about 215 to
about 100 and declines of from 30 to 70

points are shown In others of this group
of stocks.

In thousands of instances due to these
market declines, which have not yet to
any large extent been accompanied by
declines .In Income, but which clearly
foreshadow such declines, the modest for-
tunes upon which families have existed
in the New England States have been
more than cut In two. It has been, stat- -
cH nn fAirlv ETOOd authorltv that If th
Incomes shrink In proportion to "the de- -
cllne In the market prices ot the Issues
the middle class of New England will
surely pass through a more or less pro-
tracted eta of comparative, poverty, the
comparison being with the period cov-
ering the past fifteen years or so. In
which these Issues have been good divi-
dend payers.

The melancholy part of this episode,
which seems to Involve u very large
number of people over so wide-sprea- d an
area. Is that there Is no fundamental
error underlying the episode. The con- - j

fidence ot the people In these railroad I

stocks seems, according to the judgment I

of almost .all the critics, to be justified!
by tho conditions. The element of na-- 1

1 trlotism and of belief In the fortunes of

MST49M LMtKMI

Art You Satisfltd
With Your Income?

Tb present condltioa of tk business
world is such tbt area tbe strongest
corporations re lula seeBrlUas pay-lu- g

higher rat of lntanst tsaa
been necessary for mmay years.

To Illustrate, we wish to call yens at-
tention to tb renr attractlTs Invest- -
meat described in circular Ko. 08. which
will be sent on request.

Lawrence Barnum &Co
Bankers

1421 F St., N. W., Washington
New York Philadelphia Pittsburgh Bostea

CRANE, PARRIS & GO.

BANKERS
60414th St. N. W.

Government,
Municipal,

Railroad and
Public Utility

Securities.

Bonds and Preferred Stocks

Lewis Johnson & Co.
(ESTABLISHED 1858.)

BANKERS
1505 Pennsylvania Ave.

MEMBERS SEW YORK STOCK
EXCHANGE.

Private wires direct to Balti-
more, Philadelphia, New York,
Boston, and the West

LETTERS OF CREDIT.
CABLE TRANSFERS.

INVESTMENT ORDERS EXECUTED
IN ALL, MARKETS.

The Safest Investments
Are those that do not Uncinate during dl
tnrbed conditions of the money or stock mr-ket- s.

Ftnt dwd of trust note (first
well secured on real estate in the

of Columbia, constitute " in-
vestment. They do not depend upon th
financial responsibility of individuals or cor
pontions for their stability, and art exempt
from taxation as personal property. We can
supply such investments in amounts from tSGf

upward. Send for booklet "Concerning Loans
and Investments."

Swartzell, Rheem &
Hensey Co.,

727 15th Street North-rreirt- .

their own country help to bring about
the condition of confidence and trust:
but the confidence was not wholly blind
nor the trust wholly based upon senti-
mental considerations. New England
bankers, critics and Investment advisors,
analyze these investments carefully and
until very recent years were pretty well
agreed upon the fact that there was
plenty of intrinsic value in. the securities
to Justify the wide-sprea- d Investment In
them.

What the upshot of it will be nobody
can say. It seem3 now a foregone con-
clusion that many of the dividends will
be reduced and some of them eliminated.
This condition will undoubtedly last for
some time. It can hardly end until
there has been established in this coun-
try a new basis for railroad earnings.
Probably the only possible new basis
Is a sweeping reduction In the cost of
operation; for It has been made clear
throughout the country at large that
there can be little or no sweeping ad-
vance in the rates charged for transpor-
tation. Such an adjustment is a matter
of time and patience. Probably no class
of people in the country will bear the
burden of the adjustment In a larger
share than the Investors In the New
England States.

OUTLAW WHO KILLED 6 DEAD.

l'osse Overtakes Jnlm Tornow nrul
Deputy SliertfT Shoots 111m.

Shelton, Wash., April 18. John Tornow,
the outlaw who killed his twin nephews
and four deputy sheriffs who attempted
to capture him, was shot to death by
Deputy Sheriff Qulmby. Tornow had de-fl-

the authorities for nearly a year.
He was fatally wounded In a battle in
which Charles Lathrop and Louis Blair
were killed. Deputy Qulmby fired seven
shots at the outlaw, and later found
him dying.

The body of the outlaw resembled that
of a wild beast more than a human,
according to members' of the posse.

In the year that he had been hiding
in the wild region his clothing had been
supplanted by a gunny sack. His face
was coveredVby a shaggy black beard
and. his hair was long and unkempt.

There were no provisions In his cabin,
and it was believed he had lived for
several months on frogs captured In a
near-b- y pond. and. squirrels, which he
caught In a trap he had built He had
saved his ammunition to shoot at the
posse which was pursuing, him. He had
only one cartridge left when he was
killed.

SCHOOL HEAD IS ACQUITTED.

S. I.. Heet'jr, of PlttBbnru. Held Sot
Guilty of Girl's Chnrsei.

Pittsburg, Pa.. April 18. Supt S. L.
Heeter, of the Pittsburg pubHc schools,
today was acquitted of charges made
against him by Ethel I. Fisher, formerly
employed as a maid in the Heeter home.
After about one hour's deliberation, the
jury late yesterday returned a sealed
verdict which was presented when court
convened today. Neither Supt. Heeter
nor Miss Fisher were prc&ent when tho
verdict was returned. A number of the
members of the Board of Education were
In the courtroom, but they refused, to
comment on the verdict.

Four Hurt in If 100,000 Fire.
Rices Landing. Pa.. April IS. Four men

were Injured and property valued at
$100,000 was destroyed In a fire here to-

day. Dynamite was used to save the
village from being consume!.
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